
P.2

P.02....02

fEDERAJ.. COMMUNlfA:!I)N';;, COMMl$::iIO.
OFFICE OF -rHE DiCf1ETAR'i

/"' f) , .t;
~...J i"l LI'

191' M....N.W~RoalD 222
WIfbj•..-D.C. 20554

k: Notic:eofk....en 4'-.kaMa;
......PCS c_,Block ImtIIImcnt
Paymc:at~WTDocbt No. 9742

DarMs. SIIaI:

Ms.~""SIIas
Sae'-1

1-14-1998 2:42PM FROM CCl 7039250409
J...... l4 .~ 14: .:Sl ~Io( ~N 11R. !X:Ll.RlT lES212 '778 4654 TO 91~

--~--~---_........0R1G1NAL----~=~~~
I..-ry 14, 1991

Oa. W....'~J~7.GlalaeAlrm......T aa
........of PnIla.t..S.witia me. ("Pm4eI!Iiaf') ,
widaxa.Gulick, PIlfI!rT P.a Ali Fitltlrald of..
CwNoi to ill,. u:ul,.... 11Ie
w.-s escJbyPnfttllW·Silp I .-1 ......1111
IIIIwtJu:d • -mA was cIistri"'ll-=h ...-i'aB.

.......1....._"-1- .oftbil&Jiac. M"gd.....
_I..bem tmeIiJIa.lIIl1aday :tepttaob oor ftnl 0JII'CIdUDitY to
1ddIasit.

III-CIaRDcc'"SectiIm 1.1206oldieeae-uM.'S~ •
griP-" ... two 00JIi-oftbis fiIiAIlR bI:iIII~ to you. todar·
PIe.e diIect.y qaadads cn.... '1h. Ibis DIItIa' to me at (212) 771­
4768.

** TOTa. ~.02 **
No, or Copies rec'd [)~2-
List A E> GD ~:



1-14-1998 1 :21PM FROM ocr 7039250409 P.2

1/2/97

9115/97

1115/97

11J30197

10130197

• .. .. : 1t i' -a• .. N W
Q 0 0 Q P ~ C0 b " 0Q ~ 0 8gQ 0 0 Q 0 0 c:r.... -_.

I n
:Pr "'0 0m -I .:1: ~ s::Initial Equity ::xJ.m ."r- r- ... CI II.... ..

11/151a6 ~ Ic- ....
" ...12/15196 • ;t
g ..

CD
1/15197 i :s

a.
:2 UJ

2/15197 It
~

3f15197 • &l
r-

4115/97 • I
~

5115S1 e-
CD

~
6115/97 • ~""W
7/15/97

tr-•-
•

(')-I..
:::I•....
f
!!:-n..
0

til--
t

0
3
:::I
iJ'
0
5"-f
"U
0

I
i-
I
f•II..
:::I

~
;
ii'
!



(YJ

CI..

Public Market Comparable Valuations
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(all 6gures inpro forma $ perAbsolute Net POP J)
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Aerial Western

Comm. PowerTel Omnipolnt Wireless
-

Closing Stock Price (112/98) $7.188 $17.125 $22.50 $18.00
OJ
lSI
~

~ pes Enterprise Value I POP 1 $40.19 $48.33 $37.38 $48.30(\J

~
lSI
I"-

.... Implied pes License Value I POP 3 $18.70 $27.32 $29.93 $28.42
uu
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L

~

~
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CXl
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I
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I Absolute Net POP: 10 Mhz license =33% of30 Mhz license; 20 Mhz llcense =66% of 30 Mhz license

2 pes Enterprise Value = Total Enterprise Value - Other Non-PCS Assets
. .

:I Implied PCS License Value =PeS Enterprise Value - CapEx - NPV of Added Sub.~cribers
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Information on Selected PCS Companies
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PrImary Underwriters for Public Wlr.Ie•• Tel.communlcatlon. Debt and Equity I,su••
·1,.194 - 6130197

CS First DW Goldman Lehman MerrIll Morgan Salomon
Boston Securities Sachs Brothers Lynch Stanley Brothers

Airtouch X X X

AT&T X X X X X )( X

Bell South X X X X X

GTE X X )(

Nextel X X

SBC Communications X X X X
OJ I Sprint pes x x x XlSI.q
lSI
l1J t US West x X x X x X(\J
OJ
(Y)

I 360 Communications X X XlSI
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~ I Aerial Communications Xa
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l.L I Omnipolnt X X

Powertel X
~

1l1. Western Wireless X X X X.q
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